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a8 Week of Indeterminate
Fluctuations Ends.

PRICES CLOSE NEAR TOP

Bank Statement Is Reflection
Somewhat of Reduction of
Commitments.

A wirong and notive stock market
rounded out yesterday a week of Inde-
terminats price fluctuations #Bnd re-
mindad bearishly inclined operators that,
desplte the extent of the advance In
prices In the Jast five months, the short
side of the market was still dangerous.
Quotations wavered yesterday uncer-
tainly at the start, but gathéred renewed

the sossion nnd closed at or near the
top, On an average prices went up
1 to 2 points, but there were
Mryer advances in the Industridls. The
inside position of tha market had as
much to do with the course of prices as
anything else, There was a more stub-
born short Interest In the market last
week than there had been at any time
since the advance commeneed, Having
falled in ita efforts to lower prices mu-
terially, that Interest has been gradually
covering as gracefully as possibls, which
accounted for not a little of the strength
dhplu-od by stocks yesterday,

The departure of the Standard 011 Com-
pany from the beaten paths it has been
following naturally aroused groat Intercat

the"eompany has selected Lhe present us
An opportune time to sol new capital
through an lssue. of §$100,000,000 pre-
ferred stock Is evidence of the falth of
the banking community In the aBsorp-
tive eapacity of the Investment market,
which at present is ocalled on to raise
almost unlimited amounts of capltal
Ths Standard Oll project marves to em-
phasize the record demands for funds
belng mads In this markel. Although
uhusually large, the financing Is only
one example of the steadily increasing
financial operations which the local
market Is dﬂnunlcru!lux ita ablliity suc-
consfully to handle. All this naturally
has its reflection in confident buying of
listed pecurities, which must hold up as
long as lmportant capital undertakings
procesd,

The action of the steel shares yeater-

day provided the backbone of the
market's strength., United States BSteel
climbed to 1133, at which level it was
only & couple of points less than ita top
fgura of the year. Bethlehem Htesl,
Cruelble, Transue & Williams made sub-
santial gaina  There was further
aggresslve purchasing of the food
shares, ¥ood Produocts leading with a
thres point net galn. An advance of
11% points by New York Dook reflected
pool buying on the theory that our
overseas trade will add to the sarnings
of that property. A new high was
recorded by Tobaoco Producta The
raily, as usual, did very little. At yes-
terday’'s final prices the industrials had
largely the ground lost early
llthtwnk,nudtn-ufnlunamm
into new high ground.,
The weekly bank statement to some
extent reflected reduction of market
commitments and lessened demand for
accommodation which has been Insisted
upon by the banks. The loan account,
in the actual form of the statemeont,
showed a shrinkage of $97,054,000, while
surplus reserve increased §3,402,000. De-
mand deposite decreased §108,354,000,
and time deposits increased $14,000,000,
The forelgn exchange market was gener-
ally weak, sterling, lira, Belgian and
Bcandinavian rates golng lower,

MONEY AND EXCHANQE.
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. CONSOLIDATED HMGE.

On auaulmd pressure, exerted mtlut
ehorts In the steel, oill, motor and equip-
ment Imsves, a firm tone and rapid ad.
vances resulted in thosa lssues during
yesterday's seaslon on the Consalidated
Btock Exehange.

Steal common on vigorous inquiry was
bid up 13 to 118, Crucible 2% to 1431,
Bethlehem B 1% to 101% and Republle
Iron and Steel 1 to 87%. Stulzx and
Btudebuker were best of the motors
Stuts moving up 4% to 122 and Stude-
baker 2% ta 114, ‘Tobacco Produots
guined 27 to 11274, & new high, Food
Products wasthe outstanding featurs of
the first half of the session, being bid
up 3% to 87% on sustalned demand,
Retall Stores was ‘marked up to more
than 100 on falr demand. Baldwin Lo-
comotive galned 2% to 118 and Ameri-
cun Car and Foundry 2 ta 120, The olls
overaged gaing of 1 to 2 polnta Cop-
pers wers fractionally higher. Amerl-
can Can waw scant of supply and on fulr
buying readily sdvanced 11§ to #01.

Fepnaylvanla Crude Ol Market,
O Crry, July 20.—Credit balances,

Runs, 13,328 average, 88310,
&...u. 20,400, average, 48,006, 1
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GOSSIP OF WALL STREET.

Market Oomment.

Wall Street oxpocts

- prices dusing the coming weel
Practioally every lotter which want yes-
terday from the financlal district was
l.inm with optimism regarding stocks,
although between (hs lines may be read
a timely warning against overextsnsion
and overtrading. Halle & Stleglits say:
“We would continue to caution agninst
overtrading, but we belleve more than
ever that the conatructive side of securl-
ties s tha proper one to adhere (o™
Wrenn Broa & Co, gay: “"Whether one
balleven the bull market |a continuing or

Is now the main purposs of the largest
holders, the rallying pom of the mrln.t
must be recognized.” Richardson, H

& Co. may: *The present buoyanoy nt
pricas In undeninble, and It ls the apirit
of the times which carries the market
forward.” Merrill, Lynch & Co, say:
“In apite of the bLig rise In the market,
wae feal that stocks will sell much higher
and are very bullish on the situation for
tha long Mull, although sharp reactlons
 are likely to occur from time to time."
"Blodk, Maloney & Co. say: “Thers is
ourrent talk about shipping issues and
rafls commanding more attention'

Standard 011 Securities,

The announcemant that the new 7 per
cent. preferred stock of the SMandard
Oll Company of New Jersey would be
listed on the Stock Exchange has created
considerable comment In financial eircles
as to whether or not ita common stock
will be traded in on the big board. OM-
clals of the company have declared that
they have no present Intention of apply-
ing for the privilego of llsting its com-
mon atock, but the wise ones In Wall
Street are Inclined to nod their heads
sagely when that assertion is brought
to thelr attention. , The chlaf reason
that Standard Oll stocks have not been
listed has been the desire of the com-
pany to keep its corporate Affalrs an in-
violale mecret. There are some Htock
Exchangs regulations respecting |Ita
listed mecuritien, such as the publication
of official carnings atatements, publloa-
tion of annual balance sheets, &o, which
would be very irksomes to Standard Oll
under Its secretive pollcy. If the mnew
preferred stock ba liated those fgures
will bave to be given out by the com-
pany. So with that objection removed
it is not conaldered unilkely that the
company’s common will be listed.

New Stock Traded In.

The now preferred stock of the Btand-
ard Ofl Company of New Jersey was
tinded In yesterday on the Curb on a
when issued bnsis, 1,260 shares chang-
Ing hands atPrices ranging between 114
and 1168, The closing for the day was
the lower figure. The righls also were
dealt In actively at 15, 15% and 16, The
acnouncement that the company would
insue new preferred stock, to which the

right to subscribe mt par in the ratio of
a new whare for every share held, stim-
ulated buying of the company's commaon
on the theory that thoss rights would
prove very valuable On sales of only

the price jumped from 750 to 772, whaere
it closed with & not gain of more than

rather favorably by the Standard ON
announcement. Followers of Royal
Dutch took ths Standard Oil financing
for fovelgn trade expansion as an indica-
tion that Royal Dutch competition In
foreign flelds nt last has made itself
felt very perlously by Standard Ol In-
terests

New Financing.

The vast extent of new corporate, mu-
nicipal and State offerings is made ap-
parent by the fact that since the middle
of June the total of new lssues floated
has amotnted to more than §300,000,000.
That total does not include numerous
stocks of mew promotions, but come
prises major lssues. The really striking
fact about the new offerings is the readl-
ness with which they have been ab-
sorbed by inatitutions and Individual in-
vestors, Bankers huve experienced little
difficulty in disposing of thelr new issuen
Such a development is remarkable In
view of the snormous demands made on
the mohey market by the activity of the
stock market during the last fve
monthe. When the anticiputed forelgn
loans are offered In volume a roal test
of the security mbsorbing power of the
country will be provided. If the eoun-
try can meot sucessfully the threefold
demandas of domestle financing, foreign
financing and stock market speculation
it will acomplish something that even
the most optimistic were shaking their
heads mbout a short half year ago.

Maxwell-Chalmers.

Announcement of the consolidation of
the Maxwell and Chalmers motors com-
panlesa as the Maxwell-Chalmers Motor
Company will be made during the next
weak, according to Information which
reached yesterday the financial district.
Present plans call for the Issuance of

lege of converslun of the present out-
standing securities into the new stock
At attractive figures. The plans, ns Wril
Street hears It, eall for a converiion
privilege on that baals, although allght
changes may he made between tuat time
und the formal announcemer:

Accessories Stocka Active,

Spectacular advances [n wtr.us vhich
will benefit directly by the tremsndous
increses in the manufacture of aulo-
mobiles furnlahed a share of tha mar-
l'et's fireworks last week. One of them,
Hiromberg Carburetor; proved a real
sensation in an advance from the 6G0s
pcross par In less than u week. Iins
range |8 batween 90 and 100, with jumps
In it particularly vilolent. American
Bosch Magnelo a8 another accedsory
stpck which has enjoyed an advanoce, al-
though It han been léss speéctucular, It
remained steadily above 120 during the
Iatter part of last week., The floating
mupply of both stocks ls reported to be
exceedingly small and the viclent flue-
tuations have been lurgely the result of
buying at the market orders which
brought brokers Into the market bid-
ding ngninst each other for the closely
held stock. HBecauss of the tremendous
inorease In the sutomoblle output both
corporatlons mentloned wre reported to
be In excellent fnancial condition and
to have more orders on thelr books than
can be filled at llrﬂmnl capacity.

The Il-k uuu- ment.

Yesterday's bank statement showed a
decided decline In loans of the Clsaring
Houpe banks and a proportionats de-
oreame In deposits, Louns wers reduced
$97,0054,000 and deposits decroansd 3106,
300,000, Despite n loss of §9,400,000 in
deposits carried by membera of the Fed.
ernl Reserve Bank, the surplus of re-
serves over and above the regulred min-

Remington Typowriter .,

Royal Dutch Co .. ..
Mtoyal Dutch Co ris
Royal Dutch Co N Y.....
Royal Duteh Co N X ris.
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14100 /8inclalr OIl & Ref.......

loss-Sheffleld § & I.....
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Btramberg Carburetor .

|Studebaker Corp ..o.vvuy
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-

(ST

A T R N ST

|44+ |44 [ 4444 [ ] |+ 444+ 44

Continued on Columne § and 1,

imum inoreased $2,400 000, dus largely

. | to substantinl reduction in the amouont

againat which much reserves munmt be
maintained, The surplus refRerve

Iumuunu to §20,600,000, A year ago it

waas 2,300,000, ‘There was a reduc-

% ltlon of mearly $100,000,000 tn Govern-

ment deposits at the banke

A Qull!k Move.

Blhirewd operators, forever on the look-
out for dormant stock In which & quick
turn can be made, found not only cne
but two of them yesterday, One of them
was Transue & Willlams, forced up 434§
pelnts, The other was Butterick Com-
pany, advanced 54 polnts on a com-

ratlvely small volume of trading.

ranmue & Willlams started a move on
¥riday with a gain of § points.  Yea=
torday It s0ld up to 661, In the first
few minutes of trading, There are 100,-
000 shares of one cluns of stock of no
par value outstanding and a yearly §5
dividend on them hay DBeen pald. It s
sharing the proaperity of the other stecl
oompanles
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NEW YORK STOCK EXCHANGE PRICES.

Continued from Columna 3 and 4,

i ek, lin & Sates. L

iom. \um P,s.- |Il‘.'lo|- r_ﬁT

ing. | Change.

113% [118% | 6] 18800/ Tchacen Produots

....... M1% 118% 110% 113% | + 8%

vesterday covering at tho start of the
coffes market and call prices were un-
changed to an ndvance of 38 polnts.

The market was In n mther nervous
state and easily Influenced by news from
either mide. Later In the morning a
special Santos cable ro sported futures 176
to 200 rels higher, causing prices qulckiy
to advance mgain to the best polnt of
the morning, but trading was not of
large volume and was confined to & few
brokers, Late in the morning the market

another wspecinl eable reporting further
gaina in Santos futures of 100 to 175
rels. which carrled finul prices Leve 20
to 46 points net higher,

.m... e ik s g
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Ju!y ....... . 20N e
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had & sharp rally, due to receipt of
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COFFEE MARKET, e S s fum
M ——— « NN NG Nn=s
The revelpt by local trade firma of #i ] ;:;‘-
bulllah cable advices from Suntos caused 350 e

Coffen Cables—Rio waa 150 reis lower for
To ot 168650, Exchonge &d. lower at 14 18334,
Reocelpis - 7,000 buge snd stock 70,00 bags

In Rantos spots were unchanged at 18800

for No. ¢ and i for Ko, 7. Reosipis
12,60 boass and stook 169000 bags  Eanios
futures were 60 Lo 13 rels higher. Recelpis
at the ports were X000 bags, sgainal 34,00
lamt ysar and 4,000 {wo years ago, ﬁnu
Paclo had 10000, against 22000 and 33,000, and
Jundiahy B0, sgainst 14,000 and 43,000 bags,
respectively, Fine weather was reporied in
all districts of Meo Panlo with temperatures
rangiug from 50 (0 B4 degrees

BRAZIUIAN COFFEE STATISTICSH.

Batur- Last Law

day week.  mounth
New York dellveries 1§ 554 18,508 16,942
New Origans de

liveries . yeanaar'  LETDE 1an 4.1
Total deliverion...... 2000 2, 604 1946
Now York siook..... WIS, %é M08 mTa
New Orleans stock,. Xu.i0 1955 a0
Hiwoek at all pnru (R T R t.u "

lalﬁnu . 4 511000 14,000
Visible #uppiy.. LIO.BAT 1080063
Last year's visibie.. 50006 5,080,88 2

¢
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FEDERAL RESERVE

Moderate Increases in Earning'
Assets and Net Deposits
Are Bhown.

MORE GOLD WITHDRAWN

War Paper on Hand and Other
Discounts Gain—Treasury
Certificates Up.

Epeciol DeapateA to Tua Bow.
WasminoToN, July 206.—Moderate in-
creases In earning assets and net de-

Ry 8o | poslts and further withdrawals of gold

are Indleated bY the Federal Reserve
Board's weekly bank statement lssued

na of tha closs of business on July 23.
War paper on hand shows an inoreass

for the week of $30,600,000, uther dis-
counts $8,000,000. Acceptances bought
In*open market went up $3,200,000 and
Treastiry certificates $2,100,000, War
paper on hand at the Chicago, St Louls
and Minneapolls banks Is Inclusive of
$84.000,000 net, discounted for other
Reserve banks while ncceptance hold-
Ings of the Clevfland and Ban Francisco
banks dncluded $95,600,000 of bankers'

00% | gopeptancen taken over from other re-
o | serve banks.

Government deposits wére $21,100,000
lesa than In the week Just bafore. Mem-
bers' reserve depodits are shown as
$5.600,000 larger, while the float earrled
by the reserve banks shows a decline
of $50,100,000. Other deposita, Includ-
ing forelgn Government credits, fell off
$7.600,000, Net  deposits  pecordingiy
work out $27,000,000 more than in the
woek just before. The banks' paid in
capital, as the result of payment for
Fedeoral reserve stock by newly ad-
mitted members, shows an increase of
$369,000, the San Franclseo bank alone
reporting an Increase under that head
of $194,000.

The week snw a reduction of $7,600.-
000 in reserve mnote circulation and ef
$16,900,000 In gold reserves, ‘The banks'
reserve ratlo showa o decline for the
week from 50.9 to (0.2 per cent,

The following table shows the condi-
tlon of the banka in the system at the
close of business last night.

RESOURCES.
Dol coln and eertiflcaten. .......... 210,801,000
Gold settlement fund. F. R, Bonrd B0, 532000
Total gold beld by hunu ses  BRI133, 000
Gold with ¥, B, ngents «a 1108,061,009

Guld pedemption fund..
Total gold reserves......... « 2,005,161 000
Tegal teoder nnln lﬂur.

Total reserves. :
Rescrves .. sessnpernatnes Il“.
Billa discounted

Bemared by Governmment wsr ehl.i

U, B. certifioates of lnduhuu-
Totnl earning Ansets......... s
Bany  promises
Ll:lmﬂo?ul ftemn QMh# "doduo- PRI

ot from gross ¥
Five per  cent. h-dlmlllln'n I'nd

apainst . 1. bank notes 10,617,000
All, other resources 9,499,000

Total resources........
LIARILITIES.,

Copltal pald in.. 000
Rorplus . 000
Government «hpmih - .03 008
Tius to TRMITY A »eo 1, TIN 396,000
Deferrad lnl!.lhlllt!' 1temn, . B35, 178,000

Other o te, Includl o
Gmmn':::: eredlly 74 m“

Total gross deposits oo BART 068,

F. . notes in nrtu-l rlnlrntlntlon 2,004,457, 000
. MR L t

tr .
All other 1abiltios.

Tctal llatdlitles. . r i 1,000

Tatio of total rhm'vn to rnst dm t and
Federal Resarve uols liabilities combined, B8.3
e cent.

Ratio of gold aguinst net deposit, lllhltlﬂ-..
6l.1 per cent

London Money Market,

Lowpow, July 26.—Bar sllver, 55 1-104,
an ounce; money, 17, per cont. ; discount
rates—short bills, 3 7-196 8% per oent. ;
three montha bills, 3 0-1§43%; per cent. ;
gold premlums at Lisbon 110,

FINANCIAL NWOTES.

SBeamongood & Mayer ars offering 5120.-
800 City of Youngsiow i, Ohlo, § poer cent.
bonda, to yleld 4% per cent.

New York Curb Market Associntion has
uﬂnltta«l to ita list 2,000,000 shares, par
valua §1, of the Grand Pacifio Copper Com-
puny. The properey llea near Magma

Banco Internaniona’ de Cudba has gpened
nine new branches, and thus Bas forty-
threa branches at Impurtant industrial,
residentisd, sgricultural and ahipping
pointe of Cuba,

IS ====— —

American Ship
and Commerce

Corporation
Specialists

Chas. F. Lutz & Co.,

25 Broad St. New York
Telephone Broad 474]

Imperial Oil

National Transit

Midland Securilies

Magnolia Petroleum.

Standard Oil of Indiana

Arkansas Natural Gas Com.
General Beking Pid. & Com.
Carbo-Hydrogen Pid, & Commen

| Centrale Petroleum Pfd. & Common

Bought—Sold—Quoted

Douglas Ferw,ek & Co.

34 Wall S, N Y Tel. John 4220

P ———————— %
Allied Packers
Anglo-American
Commercial

Invincible Qil

Information furnizhed upon request

Kiely & Horton

0140 Wall St N Y
'“““lh

Phose Jolm 6130
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